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(FEREEBRANE) SEHEN: KBEVLIER MBI

Wio B, CALTERCHE A mALE S AR B2 SE R 2 X A il it i 29 o, AL CRRH
EPA), FEREIR sz se 4 PRI, (R AR RTL 5 JE Y 23 (AL H AR 4 CETA, S rh [ EA il
LR E sl HAK, CAT B AR EENT , OO BUR A A ML 209, i 522
SROSBUR AN A2 B A RV . WEEIR 178, CAT —J5 i 5| Ase b P, L sRBUF AL,
BRA A Al AT, $RTHANE BB, 55— J7 AR - m I A Al 4 A i 25 1]

Lo S sadrk

(1) JERl: &) ZAEA AR (i sSk)

X EA LK, CADREERIC R E M SE NP e B e SCRIA G AR MV B AR BESR 7N, 12 ¥R
I (covered entities) XAMEEREZ T, JEMCY AT ST P E b Bl iR iz 19 A Al 2
CAT K “WRzaseiR” (4R 7 FEag e, AMUEEE (BRH EPA) & X i94 FlEA i, PLRAS
TEZEWTFIRF AL E AR, T HLLAUSE S92 19 € S 5 CPTPP v iy J2 AU 5 <5 %ok il 52 i 42 1
PR, HIXEPE —kE, CAL I 5 92 5% 0l H AR B ISOA 2 AR L (CH T2 &
18. 4 fC NIRRT PAL R4

SHnn AR g e . EEBEPEARR, CAIBREAMA “EA ML RiE, ik R
CEA M FEREE AR E W KRG IR, MR CETA 25 18. 1 Zhiy i
WA A . AN HA SIS LA FR S CALTE “REE SR 4 SO LUK B0 X
o E K AT A SR SR AT R A Aol (4 B, LUK Sz BURRA R S sl i A Aol . 45 2 22 WA
R E il (3 ) o

CALR 2 S R AR — 3 a TSEBR ERLLEZATM “ Fra Al 457 1977 20k E SCEA Al
Ho s 4 RO, AR b EIR S TR EA 2R B BB A E A SR i, @
1117 EL 6 i 5 AR AL BT A BUR] £ e HE R RS Aol BN RS AUV E G (SWF) | e ik
(golden shares, BEFRFFAXILICIE) MEANFERI AL, x4 Feh ESGERE “PrA RO 22" 7l
AR (1) SR 77 AR AP A H 50% VL L efiy, (2)  th4k 2075 S48 B A AU
i A H 50% DL BN AT AL B s R, (3) AR T A A IR AT Ay e R 2
ZROL A BE AT HABF S TN, (4) 4R 05 SRR AT AL BT A AR 25, G046 B0 A AL
TEW, A BRI PRAE o /T3 Rk fe (ol FTA) (RRH EPA) LK CPTPP i
PR A Ak o SR PURR AL UK, CBRGE FTA) R (BCH EPA) #-R W64 55,
DGR M BLAE CPTPP . CPTPP fE[EA Ak 25K P AN A S EAUN & e R p Ak 268, B
2 24975 38 3o S AU B s 4 BT A ORI 2 X Al SR O CAT A R AR~ B BURI 287 it
PRI ERNALEN , GBI A B S5 7E N, B [ 50O AR ol ) 4 3 2% Aol 1 2R
SE o X TR K T 50 o ANV A < B AUt 42 ) B AP AR SE AR P, T LA CAT AEIX 7

®© T CATEARAEA R (state-owned enterprises) Aif, 1 (EK# FTAY 5 (BXH EPA) X EA 4l #95E LASE
—, JRERIRYE, BRARRHE, AU B EA Ak R,

@ PN state-owned enterprises, enterprises granted special rights or privileges, and designated monopolies, Z: Ul (KX H EPA)
513 2 (ERGB FTAY 25 11 &,

® {HCETA %7 18. 1 LRI T 4 LK. ZEWr (monopoly) . Tl FrALA L FIE KAl (state enterprise) , I HI%A
Xof 2 A ] Al AT

@ S0 2016 4 [ 55 B A 5= MBS M2 L IR (Alk B4 8732 5 B i) 56 4 5%

® Z: UL CPTPP 5% 17 FX AU & S8 1 Lo
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T PR S el ), e B B
CAI ‘@%&iiﬁi%ﬁ% b oe d TR T 3 MIEAR A, BISZREZ%E EE S
(direct) s B4l j‘zﬂiﬁiﬂ%ﬂ B A Y P RO b I, B “ER A
*R*ETE/%@%M?%@J:?EEF (legally direct) HATZhEE LAHAb T 2000 HAT 7] 55 7K - 9 42
k" @ XAl AE (BRH EPAY tyEh EA L —28, HARES CALJL T4 —F . (BR
HFTAY AR MR BRIV A Al A9 — R, (HJZ R IR BRI AR, B “ 48 2907 AT LIRS A
Ml F SIS DE A T BB AR . S (BB FTA) 95 SCAREE,  CAT —J7 T B 1 20 il
)R EIRR, gﬁlﬂLW?EEFEEE%@Hﬂ, 7 B AR BORESS T, BCE HEBR Mk A 1R
B2 A8 B —Irm SXHE © DLHA Dy SO0 AT W] S5 AP il ™, 3k SO E R BOR TSR &
IRFPERIFE B R A A o n] WAz SRR AR ez, O SE Tanfr ke “ ik bR
PLR 57w S
E'Miffﬁ?, 5 (BB FTA) (B H EPA) . USMCA, CPTPP %U}%qjﬂﬁlﬁ/\ik%%'ﬁﬁtt
TR Nz, AU R X R EA A FE B, LEEE A,
Eﬁﬁﬁéli]/\liil%Lﬂ%ﬁﬁ/iﬁ%@fﬁﬂﬂﬁnﬁﬁﬁﬂﬁﬁﬂE’J/\lk, Tl’ﬁﬂ/lﬂf%@ix@?ﬁ?’égfjﬁﬁé&
JERHRI AP, JTEHGEMAT —2RAl, TR, 24K, CAT FFALE XS 15 5 [ 2000 4
], MRESRAEAT R I T i i, 0 SR T 22 R BUR R A 1 3
(2) AMAT e B &SRB
X R SR BOE EAA AL A Z E SRR A, CAT 23 PR s, A AR R
W ——A AT b L Al iz B EE DL EOR A8 T e . XS A Al R MR R B2 |, CAT 5 (BR
H EPA) 423, 7EAMAT Rt ndad FVEE L, CAL b EEA Mk R A ERES
S AT RN E , CAT Y5 CETA —#F, ZOREZA TR 16 9K “TEARE BN R4
BT NERDAT R, JF HAERE ML E RS G T Ry R R
A7 S B IR 55 LI BEAR (no less favourable) (%) “JRBHEARIE” X T RDMEEERE, R TR
FEUA% . B . ATARME . GEETE . IE A SE B B AR AR R 2 Ah, CPTPP g Hog Sy
%A?ﬁ/\ikl_%%lﬁﬁﬁ,ﬁ\ﬁﬁl?%, (BRH EPAY F1 (FKik FTA) FE CPTPP i SCHEEA b UG BR & 5%
fF——dE “TGHZT N (market economy principles) 1z MR AL B R . H
J2, X T2 {%J?WU AN TR) 4 T 3 28 5 A 0T AT AN [R) A 33U o CAL o JH o B f b B S
“ELTARNEITBZT I I EZ4 K" (profit-bases, and disciplined by market forces) , XA IR A
M PSR AL A R H I B2 1737 05 3CBE,  TTHEBRIEZL A H B9 52 BUR ) 245 52 . di
AL, CAT X RSl 2% R0 e ST Ay WA R i o
BHER— M2, CATFI CETA —#%, SUR ST L5 B A 7R v R e T 1A o S AT A [ 455 Y
AT, AR IEAS 1E 1o 25 S A AE X 5 858 9 LA B AR 8 2 S N AT o T (RRGBR FTA)
(BXH EPA) F1 CPTPP JfoR4 SOz Mk s iy b S FHZS 0], X RE , 31X 3 AP X ik 5 4l 9
AT AR R AR, i, CAURK A ERR G SA “EmE" friesiE, thEEA

BB AFARE (BRH EPA) SFUNEBARARE, CAIAREM, AT REREL, ACGEHZEARE.

ZIMAIECF IR “Enterprises in which a Party has the power to legally direct the actions or otherwise exercise an equivalent

®

level of control in accordance with its laws and regulations”

CAI {#i FHAOFEREZ “in the territory of the Party”, CETA BJ#S&EE N “in its territory”

@)
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AP AESE A AT AT AT ASE T R 25 BB S AR IR 2R o Ak, XTI s Al 25 Ho Al
AR TFIE, CAT 45 CETA, (E# FTA) (BRH EPA) —HERR R4 T4 407 e, JEAR
CPTPP JISHE 2R B R ARGR 2977 Al 8 DA B IR, CAL X AT Al ATy v M i R i BAT BT 7Y
Mo, SRR LAY, TR ARG T Al

(3) R S A Ay a2 ]

SRS SCARAENE M S, CATZORE S ML (BCH EPA) BfE BacHir .Y ak —Jrik
RG34 2 75 A s SR B RIS S A 5 52400, T DI ER A 7 2ORIZSUR s B E B, uf
Al e £y M EEA A5 I K Jor A5 AR SR A A | R R B3 s | B SR A 0 3k L Al ZH U5
. AFREE LR T L N E GRS BT A S R SR, LSOO 9 AT A BURT AT AR RE R
A HRBE AU R 55 o 25 4l 240 77 30 7R v X 1] 0 O 38R i S A R A oMb 3 BRI B 1 [T o 2
T 8

bR T AR (R B A, CPTPP i BORER LY J7 A AT AT Al 4% 5, 8 44 i 2B W i) 26 A R [
e A A AL 7 AT B GAE, IF BN OC T R b Fids & 2BWi L 1 & 52, 5 CPTPP
Xof LA Al 375 B B2 1) = B R AL AR G, CAT R (RKH EPA) (915 B ie —FiAEx g2 . dE
PLlAL 5 BRI e TR p0f5 R T5 i, CAT 38A7 42 S AR B el 26 = 05 # it % o

(4) BUFIE I

SLEUR WA PR, CAL BOR, 22475 WA DR AT An] s A BIUAA) T 62 435 0 i SR PN A P A
AV ARA AT, AEPIE BRI ORI — BOMAR B 7 20, DU R b5 0 A Aol PR 4
3o 5 CPTPP AL, CALY (RKH EPA) BE#E—30, smid i ML 5 EA il 2 1 B9 A Bk 7
P, HEBR WA P S A L AR BEASH L0 By, B, BESECH 5 K830 R IE o

i b, wiEA AT TR, 5 (RH EPA) Rl CPTPP fRA L, CAT 258 iR i
Kz, @R, & SCER, 805 EA Al sl R f A e m 5 Mgl 78
Xof A Ak R L, CAT gxifi il A4 iR E N, 2OREAE AT gk A ol iy o B
M E e, MHERES (BH EPA) H2, BERUET CPTPP, HEOFH AR, CAIMIL T
CETA X FEA Al A7 rp P A MU R ), AN ZOR A Al BEAM T a0 TRl % 8, X —1
RN S v A Al SO T R PRl

2. BUNWERESE . 5 BRI R0 W 5

CALiR “WAFHEZ” B9, AMUA (WGB FTA) Al (ICH EPA) $REeE-y “ [E N e
S, T EE A HTE T 5 e R DL BB RO JFREA G eSS R TTN
o MBS L, CAL “WIEHES” B9 Tl MEART A MHEA R (01278, i HERR
AKIB T AR B R AR S5 o i (RRGEE FTA) = (BRH EPA) 898 [ P 4 2k ok id T
PSP LIRSS o FEIE B BYE ] 1, CAT B HE SRR X S5@ Y, 18 P T30 2 Ao lb AR AT — 4
2775 (in the territory of one of the Parties) Miz#, X B IAN R T Hif ik 6 5 SRR L% T8 UE
T A ST AT (14 IR o

@ (BKH EPA) TEEAG ML T2 HE (G B ACH 4K, CAT WA Y 437 1 25 SR B I BE LN 2, PR I 2
FA—2,

@ &0, (Biik FTA) 45 8.18—8.20 %%, (KK H EPA) % 8.29—9.31 %%,

@ ZW, (BR#E FTA) %3 14 % . (KKH EPA) % 17 %, CPTPP % 26 %,
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(1) SCkARy . ATBURY . AlEEE Rl Y . bediEddilE

TEER—1 (ENMRE) th, CAL X883 H V5 ] R 7y it n & BEANE B 3055, 7E58 =5
GEUIEE) th, CALNMUPAAG IERAAG . BRE S B4R ML . fTBORn . W& BRI Z53K,
B “PruEdlE” S0 “AMEREE” Kk, CAT b “— a7 &, &
REEL)ITIR S AL I SR E . s AT EdE R . AR DA S8 T Y ) s E AT
RTINS A AT B 2 AR AT DAARR, R 5 A OC# F4E 29 05 Alibe . X SE5000CR E Ry B
A, HSCR KA 0 A W B SOR 2 3E HI T 4R 290 SEERR Y . ATEORR Y . AR B )
FRIP . ARl AN B IR, LT o E AU s AT i &S Jr T .

(2) #2532

XFT AR, CAT fAZ.C R V24 WTO XFRMYG Y 375 B B2 i N G2 ) A 2 i R IR 55 S AR I 55
FRID, He— SR AR TRRT BT B IR 55 M AU ) A S35, JHE o sy S TN 671 T 52 ) ) 0% g AL
i, ARG 2T R ) SRR TT S, (B IRTT GEANTE H I 5 1) 4 i R AL o CAT 33 T B4 U
FIAE g 3 AN Bt 45 RSN, 5 (WkH EPAY —#E, T (MK FTAY 91145 A 30 J7 451
PR, CAT HFlHEER A ATV AN . TR 55 M A LA K F s b2 A i il 55 M 4t

5 CPTPP A FE X “dEm#ED)” (non-commercial assistance) AA], CAl H:4g 5] (#MiG
SR AMNEHEEEEY A 2 FO MG L, CPTPP (R R L% B H3E T E A 1l 618 1 2 4,
A4S CAT 75PN R B Bl AN BRAMIE 9 %F 5, Jeis B Ak J2 3R A 4k . i, CPTPP
FErD AR B E SCRXpAE

XF AN E I, CAL T 7E /M A9 A A 7 b 2 A A if ] b, #BHE (BKCH EPA) Al
(B FTA) AR KV B R o CAT 7RI TSR HEANUG (1% 25 45 507E 23 AR U5 100 (4 0 il b 2 A 8 =8 b
WA E . R . B SR S L 2R . T (BRH EPA) XU 4 P AF 1] Xf
Jrildl—k, (WO FTA) Wk fg 4 ARl —U . nl WL, CAT SERR bR BN S s uxd 4h A4

TEXTAMIE ORI, CAT BEBCA R (BRH EPAY JIRRELE MR AR (AR, 2% (Wi
FTA) JIBFERLE PRGN S5 F AL, AR CPTPP JIRAEXS “AERME AR B B ASH 5 i #
PUFINESA TR o R, CAT ARJST B A BRI RSl oAb T H ki S A R A B a2 B
FE RS AME R RERT AL . XF TANW R SIS0, CAT FFA ARSI, W2 28 462 TERE R bl
Tl T SRAFRTTFE o ZERTARD ) ZEANE P E R Gt PRI AT Rl oy — R A ik )y =X

(=) THEREFK

PRt 2 BORE, 5 E R HE s X SE B Al A i F b B OC 2, S VI Z N s AT
XS AR R B PRAR . ITAEA, ORI Y R 3K [E SRR M 28 e AN P 4R 8 2 Ji 2 s A B
— R E BRI H 424 .2 CAT WA AR R R, W AL 54T . BREEORY A5 AR,
8 o B Gt e (0 R FRERIAARTET AR, AR Ol 3 5 [ A8 AL A I L BRI A 24 | [P

O Manjiao Chi, “Sustainable Development Provisions in Investment Treaties” , Prepared for ARTNeT, United Nations ESCAP,
2018, p. 13.
® UNCTAD, “Recent Developments in the International Investment Regime” , [IA Issue Note, Issue 1, 2018, p.5. WS W FEk.
CEfERUA I R FEBRA 9E S B0 5 S Be—— 0 . RIS ER), # (RIS (Pt SRR ) 2016
AEER 6 M HkHk: QR ERRER RN RS R ROLREE) , 8  IBXISME TR A2 4) 2019 4E55 4 1,
.14 -




(FEREEBRANE) SEHEN: KBEVLIER MBI

77 THE (TLO) ALYFNES FE A w7 N8 f 5 B Bs SO, BAR4r 29705 B AT AT 230K, gttt
HEEIPRSY THAEEANYY, 4T E N TR BV RS, AEA N 1 S BO% MR ER 5 55
AR K-, S-S B A R R AN 97 T RGBT X IR A AR, I HAE S % 0T Y 4 s i el
i, BPBERT A& G AL

L R4 YK

X FIREE ST TR K-, CAT BSR4 2977 B0 T R R AU B S B I Sl i 2K - 1
57 TGO, FRgse B R MEOR, DRGSR o 2905 K A5l 1 D8t dE ] H 3R
SV BT SE R SR A E 5T, ANGE e LA R A A 2 0 J7 23 A [ R vk 57 T
B, AR B 07 THRAARINE NG B LRIl B 55 TARMEVE N DR 1 SR T H . X 887K
WA B SR Z5 20 5 WSE AL | AT BOILAS AR AILAG DA (] J2 1 v 56 22 K, A4 i 7 B
Bi. BITIHIE FBGH

2. RT55 T 2nft e

XTS5 TAR, ARTF (s FTA) (R FTA) (EKH EPA) 1 CPTPP J1| 2 [E R 7 T. 4141
DU IEEA SN, B A o AR ASRFIRL . T BR B MIE AR s i 55 3l . A RURER 2 T LA SR R
OB, CAT W4 FARHE HAE N [ PRo5F T U801 i 55 FITE (REIPRISY T ZUC T T AR Ak
ARBFEWFFANE F) Z FRYRM, R S Re s | gy oS¢ E broy T2 SURA N

AL, CALZKGAT AT CHEMER bR o TAZUA L, JuHIZ 5 29 5 A2y 105
SN, T CPTPP IR X4k 2 7 e E PR o7 T EEAR LN iRk . ik, CAT RhE477 5]
ATF ARG, AR SR e dE Mg 52 PR TARiE, Akin T sl A a8 55 3 1y 5 b
N

FHEE PR o5 T SUEEAC N 03X i, LA B BOA R B R, (HI2 MR 4 2021 48 1
A Bk FTA) Fimfi e e KA, X RPUIBAR M) T, MOCRBES G, X T 5k
BB EATHEE ST THLUIEAR N A RN LS5, BRAEIE T (BREh FTA) rh R aksefifyse
B 14 B " (will make continued and sustained efforts towards ratifying) & X, BE S 6HiEs [E A
KA FAAERF BUR B e/ N85 LA, R332 BR AT SCAEATART I e R LA S AU 7 R i B PR A
Bl BT AT e DA PR SY TS AL, T A X e — B A AR AR T
S5, BUHEHEEIBRSF TG AL “ ARSERFR S S )17 . BR AR, X2 “REKR%
7 WSS, AR TR AR S R R 2 B o S R A e R B AT L L5
Mg HES, CAT SRR AL E N EShARSE IR SS )7 SORAMAEPIIEEA L LY, (20K E B
Py Ty o B, X TIX I 2 DL A EEAS AN 2, s G AR AE R A5 4L A i AT AR R AL
WYy, “EH (work towards) —iR[YA R TRAR T R E KRS, (HREGSER TEEE T
A B AE R IR EUR S/ NS5 ), AT REAFTEAN [ BRL A

3. ERTS LA

S IS 597 AR, CAT 7 [E 52 ] 4 v S AL 1) =2 A ST % 17 1) 4 g idf R AL
BIRERT 5 LR AN . CAL L KAPLHIIE T IR AE . BRA LM, BHRAESE . %Eig

O FERF THRA N AR AER 2 W Ratification by Convention” , https: //www. ilo. org/dyn/normlex/en/f? p = 1000
12001,
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FAF. EEAGUR . BTSSRI, JF HAUE TR KA WE W LA VAR BUR A T A
AR BEZ K (amicus curiae) L .

T34k, CAL X5 AT REEE e A7 S R a4t s I R 2OR, ZRIBTE 39T 22 D 2 U AH GRS It 1
& BT T e S, [RIB AR 1] AR AT AR B R 25 AHOC T AR L o S AR BURE
HAWZG, Shs X CAI A TP HE IR 2R, itt, AEBURHZR 2 545 % i 228l
Tl LA S B SR RERTRR T, 0T ] PN R 1 RN 55 7 1) S it e ) 4225 il

F AT UL, CAT 704 AT 42 & RN AU BUE T B T HEE 0, NMURE ST IR 55
TARP IR, i H ARV R PREE A 55 S SUEIT EXHE , ik LB ALY 57 TR 3 S2 it
o BeAh, WRE LT INRER ST RKANE], DO SR IE R AR T o FF AT 8L Ak e U8t )
RHESE |-, CAL ByrRiF/K-F-# it CPTPP, 5 (EReh FTA) F1 (BkKH EPA) $%iT, (HIE gt =
BRoF T2 ZUREA S 2 I R U BRI R FR BE T 5, CAT 7R KR T (BRH EPA) (R
FTA) A (BREh FTA)Y , H B ARGEHEHER A SCHR8 55 S A 2, X b gtk A i FAR 1A R H)
I PIEBIEA N AR < B b, CAL AT 54k & J 31 76 AR b X W B9 R s o v 20K
BORAR ST i . W AT A RLRIAE SR, MR 4R 29 0 FE 97 TR ARk i 2 i, LASEIk .
181 55 7 XS B AR [ 55 TR 19 = AR

(@) D& (PREBETHL) KBGO E KL 2N

TESM TR ELER CAT A% Z 5, AT AR IVE B — AR R PR B Ui, CAT 7E M8 IS0
Pz W R AN B AR S CPTPP ., (RKH EPA) Z5PRERFT, e 5Ly it ix
SeppE, BNz A R SRR A LR, SRR B E BN ST R, R
(B SAEBOFALIN S, ARSI Srk . ATE, JEAT R, X A Az B4 1 BRI,
AN G b 25 3R FE A el A T e AR R SE B e F AR LR il el 2 5 5 4ty e i DR

fCALZF, oy fdE 2Bz BRI 1 K, MOREAE I RURE I RIES, e
BT F8 IR — g S ]

Hi—, XFFHSIFE, CAT WA IF o5 N CETT R 25 08— 3%, TR
[F) A0, T A B A A% 0 ) 25 RN BBURR A ATl I ELAE D L 35 v el S5 S 40 358 1) A of W 48 A B IBOR
23 (A

W, XTASIER SRR, OB R DA AR AT R AR AR B s R T A
[ s B 3 =l 5 R IEANAE S 1R =2 571

B, NI EE SRS A b Ak, CAT XAl i lb 2% i s A PR e AR SR iy, M
17 R v E R EE 2R B T EIPRZS (B o X I 35 SC R A T Hoph b A AR 18, CAT UK 4
TE T, HAE ARG )74 o

FE0O, XTSI AN, CAT (R 33 W B BRI E RS AN A BERT ML, I AR AR I AE
1 5B AR 5 M AP

S, FEARMERDE AT, CALNE E RAFE Y KBt B R b e BUF BRebs e, EWE T
] [ Al the AT A2 5 0 22 1 i 7% ) ) SR P 1 5

SN, TEFEPRYF T LSRN AW MERIRE |, CATELE CPTPP R4, ARG E S e T4
HEMEPITAE 1F 5830 55 B AL
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b, MTBUFRAER, CATBRMEMAELE AT, oy 4 2975 BUR 7R 35555 77 T 4 BL AL
J1, JEHIEAEIHFEE K R TT T

= BMFMERBEETE: REBRE

[l PRAEBE B A% 0 2 — SR AR A AL, (ER AU 0 R AR A — 80y, BRI E
IR HBR TR 225 (], IR0 CAL 55— 246 1 450k, N T SEMAEEOR B, iyt
R A ieds . AEE . e, W (TR ) | AERE . thake, sUKt
B BARAER G R SO AR, AR 2T E A A R N RO MR AL it X
T CAT P, BRB BN E AR AL, b 2k — 20 5 58 B S B B 5 LA S5 4h A 5%
(1 B A, 7 LA B A 22 R B BRI P [ X B 455, i R R CAT Iy

LA TP L X RGBT | A B A HP ] 58 A DR 28 Wi ey s Al B9 22 A B O
TR LS B L v ] il o RS 45 9 5 Al R sl AT ALt BR3P Xy
SN RS IERE , BEXT P ETERR I ST 2 E RO AL, RS MR S S BOR L S BUR AL B
W ZE AR, 2 AMUG AL A AU, 107 BT A R 0T B P 8 T 37 5 i 114 4
BT HE MeAh, BRI AETTIE B 7E 4R IR 2 = A IR T 0 [ PR AR T B W8 K
I R TEAE P OE T A ATl B Al BE R 58 5550k, R EDLRR AR5 5 T Hp, i
SFE WK [F] e R MR AN A BR 225

(—) RBEmMZAFTFE LR, (REIIKELTELH)

(BREAP BT L2 A m AL 25 f0) T 2019 4F 4 10 H/ERL, JF 72020 4£ 10 J] 11 H 8206, HAzwk
FA 2 2 T N7 DA 22 e A SRRk Py ol T AR AN R BTHE R, T R 2= B e b e e 4l
ARE IR, IF BV O AT i A bl O (BRSNS 2 A 2 25 ) e AR AU B
] 5 D 2 5% e A AN 25 TR M R e S0 X GBI B . BRI L B S B L BURME R
TR ZAEVER AT RERZI ,  [R)IF25 RA Pl B8 2 2 A gl M BURF B Rl IRl P ] o I 2825 JR N R
HIEGER LS, AT R SR L AW AHIZIENER . O RO 2k B 51120 B4 [
TSN SR IR AA” MUTRE R, Y R U AR SR AR £5 1) L LE R 8 7 A Y
JEUB” AR AP ASCECR A A I 22 ax Bl i HL X Se ek Bl AR ], IR TSR

@ European Court of Audit, The EU’s Response to China’s State-Driven Investment Strategy, Review No 3/2020, Luxembourg,
2020, p.5.

@ European Commission, A New Industrial Strategy for Europe, COM (2020) 102 final, Brussels, 10 March 2020; FEuropean
Commission, The European Economic and Financial System: Fostering Openness, Strength and Resilience, COM (2021) 32,
Brussels, 19 January 2021.

® Regulation (EU) 2019/452 of the European Parliament and of the Council of 19 March 2019 Establishing a Framework for the
Screening of Foreign Direct Investments into the Union, OJ L. 79, 21 March 2019, pp. 1 —14. W[ &0 G5 . (BRBINKE VS
B B BEJI R RRY , # CBRNIESE) 2018 4RE5 1 misa: (BRBRANGE 42 4t e 3y vk R 58 K HA A LAt 11 i
M), B CWNBIIE) 2018 4E58 5 5 B (BRUAAMGEZE 4o 2 i BE (7 R e e R = A Xt ), 20 (IR BIFaT)
2019 4E55 4 1,

@ Case C —54/99 église de Scientologie v Prime Minister, [2001] ECR 2000 I - 1335, para. 17.
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MTaRR 2T B, BT, B S 000 22 e R sk, 5 BT WO vk Be 0 491 32 A7 7E oF
JE.© A, (ERE—FmE A i A S E)  (LUF AR (BB FTA)) % 2f5h 1 RIS
GATS DABCHT S BRI B 1 AR Rk, @ (BREANR L i A 2 l) B8 K78 B IR R A7
5 (WCH FTA) A—SBU T A KU

CALJFARAZ CRICHT FTA) ARFETE [ R fpal 20z T MUE Ll sh, wARME “ A TEN
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The China-EU Comprehensive Agreement on Investment and the

Right to Regulate. Opportunities and Challenges
Ye Bin

Abstract: The Comprehensive Agreement on Investment ( CAI) concluded in principle in December
2020 is a significant achievement for international economic governance underpinned by China and the EU
in the era of uncertainty and in the climate of rising anti-globalization sentiment. The CAI demonstrates
not only China’s commitments to the new generation of international investment rules, which require to
restrict the right to regulate and provide more market access, but also its ability to reserve appropriate
policy space for its own development. In terms of investment liberalization, level playing field and
sustainable development, the CAI approaches and even exceeds the high standards of the CPTPP or that of
the EU-Japan EPA. If the CAI can be duly ratified and come into force, as for China, it will launch, with
new opportunities and risks, a second round of international rules integration and high-level opening up
after China’s accession to the WTO, which entails to deepen the reforms for Chinese state-owned
enterprises, to introduce greater transparency of public authority and subsidy, and to improve protection
on labour rights and environments at a higher level. However, the EU’s recent autonomous legislative
initiatives , especially the proposed Regulation on Foreign Subsidy, being designed to address the so called
foreign state-driven investments within the internal market, would make Chinese investments in the EU
face external risks and uncertainties in the might-be era of post-CAl.

Keywords: China-EU Comprehensive Agreement on Investment, CAI, the Right to Regulate,

Competitive Neutrality, State-owned Enterprise, Sustainable Development
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